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China’s securities market makes rapid development and it provides a good source 
of funding channel for Chinese enterprises. Especially the SME board had been 
launched in 2004, it accelerated the industrialization of sci-tech achievement, 
supported and nurtured the development of high-tech industries and SME enterprises. 
From the prospective economic situation, China’s economy will maintain rapid and 
health development and economic structure would be further optimized. 
With the unprecedented development pace of China’s security market, it broads 
the direct funding channels for country economic development, also brings many new 
investment opportunities for investors. Security investors should be faced security 
market rationally, abandon speculative mentality and establish a rational investment 
concepts which means adopting valuation investment strategy and valuing the basic 
financial data of enterprises in analysis of stock investment value on the basis of listed 
company’s fundamental analysis.  
Investment Value for one enterprise means whether it provides satisfactory return 
for investors under acceptable risk level. This paper will make the valuation judgment 
for listed company from many influential factors of listed company valuation analysis. 
Comprehensive company investment value analysis comprises macroeconomic 
analysis, industrial analysis and company analysis. The procedures of this paper for 
company investment value analysis is: above all is macroeconomic analysis focus on 
macroeconomic environment and economic growth analysis which is the premise of 
industrial analysis. Next is the industrial analysis based on macroeconomic analysis 
which makes the analysis of industrial growth, cycle and competitive capability. 
Finally turn to company analysis and valuation judgment. 
This paper takes GuanFu Jiayong (listed company on Shenzhen SME Board) as 
example to discuss how to analyze the investment value of a listed company. First the 
paper describes concerned macroeconomic background and analyze the growth, cycle 
and competition situation of daily ceramic industry. Next to analyze this company ‘s 
solvency capability, operation capability, profitability and growth capability from the 
analysis of financial statement of this company, make comparison to other listed 
companies of industry. The final conclusion is that daily ceramic industry is a relative 















equipped with high investment value. 
The whole paper is divided into 7 chapters. 
Chapter one is the introduction. It proposes the research background, the main 
research topics and research framework. 
Chapter two is the analysis of macroeconomic environment. It analyze the 
relationship between macroeconomic and daily ceramic industry’s development. 
Chapter three is the daily ceramic industry analysis. It analyze the industrial 
development situation and the growth, cycle and competition of this industry. 
Chapter four is GuanFu Jiayong company’s analysis. It describes the overall 
introduction of the company, principal manufactory and financial data, make the 
SWOT analysis and appraise company’s development strategy. 
Chapter five is GuanFu Jiayong company’s financial analysis from four aspects 
of solvency capability, operation capability, profitability and cashflow capability. 
Chapter six is GuanFu Jiayong company’s investment value analysis based on 
the Stock Valuation Model. This model makes a further precise valuation and 
prediction and further appraise its investment value. Investment risk analysis is also 
included in this part. 
Chapter seven is conclusion and tips. The conclusion of this paper is that 
GuanFu Jiayong’s current stock price is reasonable. Its good growth capability should 
be the important factor of the appraisal of investment value. The investment 
suggestion is holding the stock. 
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第一章  引言 




2005 年我国城市化率为 43%，预计 2010 年可达到 47%，我国城市化进程的
不断推进，将伴随人口逐渐从农村向城市迁移，与此同时城镇居民可支配收入一
直以高于 GDP 增速的速度增长，2001 年以来持续维持在 10%以上。随着经济的发
展和居住环境的改变，这部分迁移人口在收入水平提高的同时，生活和消费理念
也在发生变化。 






板市场成功发行 A 股并上市。公司股票上市以来，倍受市场各方关注。至 2007



























第二节  研究方法与研究框架 
一、研究方法 
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第二章  宏观经济环境分析 














全年全社会固定资产投资 109,870 亿元，比上年增长 24.0%，回落 2.0 个百
分点。其中，城镇固定资产投资 93,472 亿元，增长 24.5%，回落 2.7 个百分点；
农村固定资产投资增长 21.3%。在城镇固定资产投资中，分地区看，除中部地区
固定资产投资增长 33.1%，加快 0.4 个百分点外，东部地区和西部地区分别增长
20.6%和 25.9%，分别回落 3.4 和 4.7 个百分点。全年房地产开发投资 19382 亿
元，比上年增长 21.8%，加快 0.9 个百分点。  
三、国内消费市场活跃，增速加快 




增长 24.0%，通讯器材类增长 22.0%。  
     四、城乡居民收入增长加快，就业增加较多 
全年城镇居民人均可支配收入 11,759 元，比上年增长 12.1%，扣除价格因
                                                        















素，实际增长 10.4%，加快 0.8 个百分点。农村居民人均纯收入 3,587 元，比上
年增长 10.2%，扣除价格因素，实际增长 7.4%，加快 1.2 个百分点。年末居民储
蓄存款余额 161,587 亿元，比上年末增加 20,544 亿元。全年城镇新增就业 1,184










年.在忧虑中日用陶瓷行业步入了 2006 年，然而 2006 年在国家经济增长、建设
社会主义新农村全面实施、大批农村人口城市化、日用陶瓷出口增加的带动下，
日用陶瓷企业普遍活力十足，日用陶瓷行业赢得了一个辉煌的 2006 年。走过了
辉煌的 2006 年，展望 2007 年日用陶瓷行业的发展，有许多方面颇为值得关注：   
一、国家宏观经济将进一步促进日用陶瓷行业的发展  
    2007 年国家宏观经济形势是 2006 年的延续，2007 年是新的五年计划的第二
年，政策大局已定，宏观经济局面明朗，2008 年的奥运会即将到来，温总理在
政府工作报告中明确规划 2007 年的国家经济增长目标是 8%。持续的经济增长、
建设社会主义新农村及不断加快的农村人口城市化进程，在人民生活水平日益提
高的背景下，消费结构的升级也将给国内日用陶瓷市场带来巨大的发展潜力。这
些都将继续扩大日用陶瓷的市场需求，进一步促进 2007 年日用陶瓷行业的发展。 
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